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IRURYHU RIFRXQWU\SRSXODWLRQ$W WKLV DJH WKH GLIILFXOWLHV DUH  WLPHVPRUH IUHTXHQW WKDQ LQ WKHPLGGOH DJH
ZKLFKLVZK\HVWDEOLVKLQJWKHVRFLDOFRQGLWLRQVIRUWKHPLVLQHYLWDEOH






DJOREDOHYHQWDQG LVD JDLQRI WKHPRGHUQ VRFLHW\:LWK WKHDJH LQFUHDVLQJ WKHH[SHQVHV IRUHVHHQ IRU WKHKHDOWK
GHIHQFHDUHUDLVHGDQGEHFRPHPRUHFRQFHQWUDWHGLQWKHODWH\HDUVRIOLIH2QWKHFRQWUDU\WKHKHDOWK\JURZLQJROG
LV DFFRPSDQLHG ZLWK WKH UHOHYDQW HFRQRP\ RI PHGLFDO FDUH H[SHQVHV 7KH KHDOWK\ HOGHUO\ SHRSOH PDNH D JRRG
LQFRPHIRUWKHLUIDPLOLHVIRUWKHVRFLHW\DQGWKHFRXQWU\HFRQRP\(YHU\ILIWKFLWL]HQRIDQ\GHYHORSHGFRXQWU\LV
DERYH\HDUV RI DJH ,Q5RPDQLD WKHPDMRU DPRXQWRI WUHDWPHQW H[SHQVHV IRU WKH LOOQHVVHVRI SHRSOH DERYH
\HDUVLVILQDQFHGE\WKHVWDWH





GRZQ WKH DQQXDO H[SHQVHV RI WKLV LV GHWHUPLQHGZLWKPLOOLRQV RI 521E\ WKH VWDWH+HUHZHPXVW VD\ WKDW WKH
GRPHVWLF WUDXPDV WKH EDVLF SUREOHPRI WKH JHURQWRORJLFDO DJH LV FDXVHGZLWK WKHPRWLRQ GLIILFXOWLHV DQG IDOOLQJ
PDLQO\ FDXVHG E\ WKH XQFRPIRUWDEOH IRRWZHDU $FFRUGLQJ WR WKH VWDWLVWLFV RQO\ KDOI RI WKH KRVSLWDOL]HG HOGHUO\
SHRSOHZKRIDOOHQGRZQOLYHORQJHUWKDQRQH\HDU2QHUDWLRQDOVROYLQJRIWKLVSUREOHPZLWKWKHPRGHUQDSSURDFKHV
LVLQWKHQRUPDOL]DWLRQRIWKHJHURQWRORJLFDOSUREOHPVRIVXSSRUWPRWLYHDSSDUDWXVDQGWKHLUSUHYHQWLRQSURYLGLQJ
DQ HOGHUO\ SHUVRQZLWK FRPIRUWDEOH IRRWZHDU DQG WKH FRUUHFWLRQPHDQV DQG QRW LQ FXULQJ WKH WUDXPDV FDXVHG E\
IDOOLQJGRZQ










VL]HV WKH HFRQRPLF FRQGLWLRQV RI WKH FRXQWU\ WKH FXVWRPV WKH VRFLDO VLWXDWLRQ DQG WKH DQWKURSRPHWULFDO GDWD
FRPPRQ IRU WKH QDWLRQ DUH WKH LQGLVSHQVDEOH FRQGLWLRQV ZKLFK LQIOXHQFH WKH GHPDQG IRU FXVWRPL]HG IRRWZHDU
FRQVWUXFWLRQIRUHOGHUO\SHRSOH>@




































 )UHTXHQF\ 3HUFHQWDJH 9DOLGSHUFHQWDJH &XPXODWLYHSHUFHQWDJH
9DOLG \HDUVROG    
\HDUVROG    
\HDUVROG    
2YHU\HDUVROG    
7RWDO    
6RXUFH7DEOHJHQHUDWHGE\6366VRIWZDUH
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'DWDDQDO\VLVDQGLQWHUSUHWDWLRQRIUHVHDUFKUHVXOWV
6WDWLVWLFDOSURFHVVLQJRIFROOHFWHGGDWDXVHGWKHVWDWLVWLFDOVRIWZDUH6366IRU:LQGRZVYHUVLRQDQGGHVFULSWLYHDQG
LQIHUHQWLDO VWDWLVWLFDO DQDO\VLV ZDV FRQGXFWHG LQ WKH IROORZLQJ VWDJHV WKH VWDWLVWLFDO VXPPDU\ RI UHOHYDQW LQIRUPDWLRQ
GHVFULSWLYHVWDWLVWLFVDQGDQDO\VLVRIFRUUHODWLRQPDWUL[LQIHUHQWLDOVWDWLVWLFV
7KHSUREDELOLW\ WKDW WKH HOGHUO\SXUFKDVH DYDLODEOH IRRWZHDU RQ WKH5RPDQLDQPDUNHW )LJ  LVPHGLXP













0RVW RI WKH TXHVWLRQQDLUH LQFOXGHG TXHVWLRQV DERXW YDULRXV DVSHFWV RI FRPIRUW WKH PDVVSURGXFHG IRRWZHDU RQ WKH
5RPDQLDQPDUNHWSURYLGHVWRWKHHOGHUO\FRQVXPHU7DEOH
7DEOH6WDWLVWLFDOLQGLFDWRUVIRUWKHFRPIRUWFKDUDFWHULVWLFVRIIRRWZHDU
 7KHUPDOSURWHFWLRQ 3HUVSLUDWLRQ ,PSHUPHDELOLW\ $UFKVXSSRUW 6ROHKDUGQHVV :HLJKW )OH[LELOLW\ 'HJUHHRIVOLS
1 9DOLG        
 0LVVLQJ        
$ULWKPHWLFPHDQ         
0HGLDQ         
0RGH         
6WDQGDUGGHYLDWLRQ         
0LQLPXP         
0D[LPXP         
6RXUFH7DEOHJHQHUDWHGE\6366VRIWZDUH

$OO HLJKW LQYHVWLJDWHG DVSHFWV DUH VLWXDWHG DW PHGLXP WR KLJK OHYHOV DULWKPHWLF PHDQ DQG DOVR KDYH D KLJK
VWDQGDUGGHYLDWLRQYDOXHLQGLFDWLQJDKLJKGHJUHHRIKHWHURJHQHLW\LQWKHVDPSOHZKLFKVKRZVWKDWUHVSRQGHQWVKDG
GLIIHUHQW RSLQLRQV DQG D XQLIRUP DQG JHQHUDOO\ YDOLG RSLQLRQ FRXOG QRW EH LGHQWLILHG 6RPH UHVSRQGHQWV GLG QRW
DQVZHU WR DOO TXHVWLRQV WKHUHIRUH WKHLU DQVZHUVZHUH FDWHJRUL]HGE\ WKH VRIWZDUHSURJUDPDVPLVVLQJYDOXHV DQG
ZHUHQRWLQFOXGHGLQWKHFDOFXODWLRQV7DEOH





























,Q WHUPV RI IRRW DUFK VXSSRUW HQVXUHG E\ VKRHV DYDLODEOH RQ WKH PDUNHW )LJ  WKH PDMRULW\ RI HOGHUO\
FRQVXPHUVZHUHVDWLVILHGZKLOHRQO\RIWKHPZHUHGLVVDWLVILHGZLWKWKLVDVSHFW













RI VOLS RI WKH VROH LV KLJK 7KLV LV WKHUHIRUH DQRWKHU DVSHFW UHTXLULQJ JUHDWHU DWWHQWLRQ IRU FUHDWLQJ FXVWRPL]HG
IRRWZHDUIRUWKHHOGHUO\
,QWHUPVRIIRRWZHDUIOH[LELOLW\RQO\RIUHVSRQGHQWVIHOWWKDWIRRWZHDULVQRWIOH[LEOHHQRXJKZKLOHPRVWRI




































RIROGHUSHRSOH VXUYH\HG6KRHVPDGH IURP OHDWKHUXSSHUVDQG WH[WLOH OLQLQJ FDPHVHFRQG IROORZHGE\
IRRWZHDU ZLWK XSSHUV IURP V\QWKHWLF PDWHULDO DQG OHDWKHU OLQLQJ 7KH OHDVW SRSXODU W\SH IRU UHVSRQGHQWV ZDV
IRRWZHDUPDGHRIRQO\WH[WLOHPDWHULDOVXSSHUDQGOLQLQJ
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ZLWK WKH UHVSRQGHQWV¶ ORFDWLRQ 3HDUVRQ FRUUHODWLRQ FRHIILFLHQW U  IRRW DUFK VXSSRUW SURYLGHG E\ IRRWZHDU
U  IRRWZHDU IOH[LELOLW\ U  DQG VKRH GHVLJQ U  3XUFKDVLQJ SUREDELOLW\ LV DOVR QHJDWLYHO\
FRUUHODWHG ZLWK WKH IRRWZHDU¶V GHJUHH RI VOLS U   $OO WKH PHQWLRQHG FRUUHODWLRQV DUH YDOLG DW D 
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FRQILGHQFHOHYHODQGKDYHDORZWRPHGLXPLQWHQVLW\7KH\VKRZWKDWWKHHOGHUO\SHUVRQVIURP,DVLDUHPRUHOLNHO\
WREX\PDVVPDUNHWIRRWZHDUDYDLODEOHZKLOHWKHUHVSRQGHQWVIURP%XFKDUHVWDUHVHDUFKLQJIRURWKHURSWLRQVPRUH
VXLWDEOH IRU WKHLU VSHFLILF QHHGV $OVR IRRW DUFK VXSSRUW IOH[LELOLW\ DQG GHVLJQ RI IRRWZHDU DUH WKUHH LPSRUWDQW
FKDUDFWHULVWLFVRIIRRWZHDUDUWLFOHVWKDWDUHDVVRFLDWHGZLWKWKHSXUFKDVLQJSUREDELOLW\7KHEHWWHUWKH\DUHSHUFHLYHG
E\HOGHUO\FXVWRPHUV IRU VSHFLILF IRRWZHDUDUWLFOHV WKHPRUHSUREDEOH LW LV WKDW WKHVHDUWLFOHVZLOOEHERXJKW7KH
VDPHDSSOLHVDOVRIRUWKHIRRWZHDU¶VGHJUHHRIVOLSWKHPRVWLQWHQVHO\SXUFKDVHGIRRWZHDUDUWLFOHVSUREDEO\DUHWKH











&RQVLGHULQJ WKHUHODWLYHO\ OLPLWHGILQDQFLDOSRVVLELOLWLHVRI WKHHOGHUO\ LQ5RPDQLDDQG WKDW WKH\EDVLFDOO\KDYH
DFFHVVRQO\WRPDVVSURGXFHGVKRHVWDEOHDQGDUHQRWDZDUHRIWKHSRVVLELOLW\WRJHWFXVWRPL]HGVKRHVWKHHOGHUO\
DUHIRUFHGWRDFFHSWZKDWWKH\DUHRIIHUHGDOWKRXJKWKHRIIHUDYDLODEOHRQWKHPDUNHWPHHWVWKHLUVSHFLDOQHHGVRQO\
WR DQ DYHUDJH H[WHQW (OGHUO\ SHRSOH JHQHUDOO\ GR QRW KDYH DFFHVV RU WKH PHDQV WR FKRRVH D FXVWRP VKRH DQG
JHQHUDOO\ LQ5RPDQLDXQOLNH LQRWKHUFRXQWULHV WKHUH LVQRFXOWXUH LQ WKLV UHVSHFW WKHYDVWPDMRULW\RIFRQVXPHUV




7KLVZRUNZDV VXSSRUWHG E\8(),6&',%XFKDUHVW XQGHU WKH 3DUWQHUVKLS 3URJUDPPHSURMHFW ³3UHYHQWLQJ JDLW
GHILFLHQFLHV DQG LPSURYLQJ ELRPHFKDQLFDO SDUDPHWHUV IRU WKH HOGHUO\ SRSXODWLRQ E\ GHVLJQLQJ DQG GHYHORSLQJ
FXVWRPL]HGIRRWZHDU´DFURQ\P02%,/,7<FRGH31,,373&&$&RQWUDFWQR
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